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FINANCIAL NEWS
AND COMMENT

Stock Market Irregular and
Awaiting New Influences,

While Grains Keeedc.

Price movements in the leading: mar¬
kets yesterday were irregular and quite
meaningless as fur as economic influ¬
ences were concerned, except In grain.
Wheat futures receded 2 to 2 V, cents a

bushel, and one or two corn options
drew back to levels not seen before since
pre-war days. The weakness in that
market, which has been noticeable for
a week, is evidently explainable by the
rapidity with which wheat is being mar¬
keted and because of the outlook of a

close to the record production of corn
in a year in which the extent of foreign
consumption cannot be measured. The
grain market movements, like those of
cotton, arc worthy of attention Just now
because of the effect which continued
liquidation of farm products is having
on bank loans and general business in
the agricultural communities. Cotton
continued its rising tendency of Tues¬
day for a time, but soon headed into a
heavy flow of realizing sales, and at the
close the options were little changed
from their position of Tuesday.

Stocks acted as though speculators
were waiting to see whether the recent
recovery could be maintained without
tho appearance of concrete evidence of
fresh growth in industry and trade. The
hesitant character of the price move¬
ment for several days has indicated that
the first flush of Improved sentiment,
noticeable in the second half of August,
was fading away. What the market has
been hoping for was signs of expansion
in manufacturing. Such signs have ap¬
peared tills week, but they are rather
of a sort supplemental to earlier ones
instead of new extension of business
activities. Thus, the weekly surveys of
the steel trade confirm previous reports
of price advances of plates and struc¬
tural shapes by large producers and re¬

count the prospects of larger mill opera¬
tions in the last quarter of this year,
but it is hot clear yet that the strength¬
ened position of light products in the
last month will extend throughout the
industry for considerable time to come.

Tho stock market recorded yesterday
the waiting attitude of speculators
through aimless fluctuations of indus¬
trial issues as professional traders tried
for small profits. For a time oil stocks
were bid uward on support afforded by
increases of crude petroleum prices in
several Important fields, but it looked
as though the familiar hammering tac¬
tics against Mexican Petroleum worked
to halt the rise, although that issue was

carried forward 1V4 points in a covering
movement at the close. Ralls Ignored
the favorable earnings statements of the
Atchison, New York Central and several
other, prominent roads, quotations mov¬

ing over a narrower range than they
had for considerable time. Bonds of ail
classes acted in a much differenet way
to stocks, although the moderate reaction
of many issues, including Liberty bonds,
was well explained by the fact that
prices had been rising for the larger
part of six weeks without a setback of
any extent The substantial output of
new securities of late naturally has
crowded the market and It would not be
surprising if tho rising trend of quota¬
tions was Elowed down for a while.

Sterling exchange in its decline of
1% cents to the pound seemed finally to
rocord the Influence which the constant
melting down of centiat European rates
had boon forecasting. The German rate
went from .81 Va of a cent a mark to
.78 V4, a new low figure, and a late rally
was sufficient to carry it only to .79.
It is plain In comment coming from
London that British bankers are feeling
concern over the demoralized state of
the German exchange market, especially
as the sinking of the mark enlarges the
problem of future reparations payments.
Certainly, the currency issuo of the
Keichsbank holds little promise of sup¬
port for the mark through a curtailment
of outstanding notes. The current week's
statement of the Reichsbank shows an

expansion of 700,000,000 marks and a

gain of more than 6,000,000,000 marks
in circulation since the end of July.

FOREIGN EXCHANGE.
WEDNESDAY. SEPTEMBER 28. 1921.

>.REAT BRITAIN.
Parity. Wsdnbs- Tues-
61.8648 Strrlln*. day. day. Sept. 21

Demand .. i. ..$3.7114 03.72V4 83.72
t ables 3.7l»4 3-73* 3.7214
Bankers. 00 d.. 3.07;i 3.09 3.08V4
Bankers. 90 d.. 3.0ti'4 3.67S 3.67

rm: continent.
19.30 France, cents a franc.

Demand ...... 7.08',4 7.72',4 7.09
Cables 7.09 7.13 7.0914

19.30 Belgium, cents a franc.
Demand 7.0114 7.0414 ".09
Cables 7.02 7.05 7.091419.30 .Switzerland, cents a franc.
Demand 17.20 17.50 17.23
Cables 17.28 17.30 17.28

19.30 Italy, cents a lira.
Demand ...... 4.0814 4,t3V4 4.18
Cables 4 09 4.13 4.181423.80 tiermany, cents a mark.
Demand 79 .8114 .9114
Cables 79»4 .8114 .9114

20.80 Sweden, cents a krone.
Demand 22.20 22.40 21.85
Cables 22.25 22.45 21.90

20.80 Norway, cents a krone.
Demand ......12.51 12.39 12.65
Cable* 12.55 12.03 12.70

26.80 Denmark, cents a krone.
Demand 17.83 17.75 J . . .
fables 17.88 17.80 17.78

19.30 tlreeee, cents a drachma.
Demand 4.95 5.00 6.10
fables 5.00 5.05 6.15

19.30 Hps In, cents a peseta.
Demand ......13.05 18.05 13.00
fables 18.00 13 08 13.05

40 20 Holland, tents a florin.
Demand 32.03 32.10 31.60
liable* 32.05 32.12 31.05

51.46 Kneels. cent* a ruiilo.
100 rubles 11 .'! -12
300 rubles 09 .09 .10

20.26 Austria, cents a crown.
Demand 00'4 .Ofl1^ *10
Cables 0044 .0044 -1014

23.80 Poland, cents a mark.
Demand 0155 .0105
Cables 0155 .0105 .03

20.30 Hungary, cents a crown.
Demand 15 -M .16
Cables 10 .J6'4 .17

20 30 Jugo-flavla. cents a crown.
Demand 45 .44V4 .45
fable* 45V4 .46 -48

19.50 Finland, cents a mark.
Demand 1.46 1.50 1.W
fables 1.50 1.03 1.57

20.26 f'zerlio-Slovatcla. cents a crown.
Iietr.and 1-02 1.10 1.17
fables 1.04 1.12 1.18

19.30 Hiimsnla, cants a leu.
Demsnd 84 .8214 -J}fables 85 .8214 -93

FAR BAI4T.
108.32 Shanghai, cents a last.

Demand 81.50 81.50 16.6O
Cable 82.00 78.00

78.00 llomrkong. rent* a dollar.
Demand 65.-5 55.95 63.26
Cables 53.50 56.50 63.00

NEW YORK STOCK EXCHANGE QUOTATIONS
WEDNESDAY. SEPTEMBER 28. 1921.

.1921. 1920. 1919.
"ay g sales 423.085 944,631 1,628,098

-1921.
Hlgh.i Low. <.Closing.., |Div.Bid. | Ask. In |. Seles. I | Ing

Open- High¬ IjOW- Cloe-I Net
est. eat. lng. 1 Jh'nge.
48 46% 47% + 1%
38 38 38 + 1
23% 22% 23% + %

1 1 1 . .

46% 44% 45 . 1%
90*4 90 90
83% 32% 32% . 1%
36% 35 35% . %
28% 28% 2S% + %
27% 27 27 . V4
80 79% 79% + %

48
40
3914.
1%

551,
93%

26%
30
17
1

34
83

47%

3984! 2884
65%; 26V*
51 2544
3 2 54 23 V*
88 7644
133 115%
29 8%
67 35%
8%; 4?4

133 113
1354
59%
65
53%
93%
13
10
14
44%

8
42
57
21%
73%
115*
3%
454
29%

S3 63*;
112% 95

37
23
%

44%
89*4
32%
35%
28
2654
79%
127%

9
43%
4%

117
10%
59
63
33%
88%
12
4%
6

37
72%

47%
38%
24
1
44%
90*4
32%
36
29
27%
80%

128
9%

45
6

120
11
69%
64
38%
89%
15
4%
6%
37%
"3

3154
96
107%
88
108%
129%
12
53%
82%
98
10

18
58%
85%
37%
95%
111%
8%

48
57
93
654

31543%
1254
15 J.5
3%'

107%
87 V4
89*4
23%
76
44%
94%
42%
54
35
1
65
5%
14%
10
105%

6
15%
675*
53
119%
43%
96

209
32%
86
65%
20%
31
46%
71

110
34%
1254
27%
67
62%
37%
63
1254
91%
21%
12
66
5
78%
107%
44%

107V4
33%
26
67%

249
215i

1
91
76%
77 .

10
18
15%
62%
30%
47
14%
%

41%
3
9%
6
81%
3%
10%
53%
41%

101
22%
57%

188
23
39%
46
14
22
32
60%
95
22%
9
19%
60
36%
19
52
2%
77%
12%
%

34%
%

59
96
22%
49
12%
6%
17%
93
10%

2 5 541 16
69%
15%
22%
15%
82%
90
100
63
1954
78%
62%
138%
16%
70%
82

52
11%
16%
11%
44%
74%
95
57
8%
39%
54
109%

954
60
CO

79% 60
32% 25%
25% 19*4
61 49%
1654 10%
86 40%
99 85%
7% 2
15%
37%I 29%

1%
16 6
13%l 6
57
100%
17V4
C3%
17

26
4%

61 V4
28%
54%

34
67%
7%

36
1.1%
38%
6%

101 112
25 25%
60
86%
41
107%
123%
11%
53%74%
95%
9%

28
38
11
15
1%
91%
86
86
13%
27
21%
85%i
87%
61%
16%
%

64%
3%
9
6

105
4V4

14
67
47%

112%|
27%
64

195
28%
41%
55%
16V4
25 V4
39%
68%
102%
33%
11
24
65
37%
35
59%
4%
88%
16%
%

43%
%

77%
10"
26
63
.13
7%
17%

105
18%
17%
64%
13%
18%
13
54%
75
98
CI
10%
51%
58
122%
10%
65
74
74%
27%
20
57
11
62
96
2%
7%
34%
1%
6%

60 V
87%
41%
107%
124%
12
55
74%
97
10
29*4
38%
12

18001 Ad&ma Exp...100!Air Reduction.
lOOOjA.lax Rubber..
100 Alaska Juneau

2200!Allied C & D..
71 300 Allied CAD pf.

2400jAllls Chalmers.
TOO Am Ag Chcm..
100 Am Beet Sug..
4001Am Can
800'Axu Can
100iAm Car F....!

1%
92%
86%
88
14
27%
23
85%
38%
52
17
%

54%
4
9%
6%

105%
4%
14%
67%
49%

,113%28

39
75%
10%
47%
13%
48
8%

65%
201
28%
42
55%
17
26
40
68%

110
33%
11%
24%
70
40
35%
59%
4%
89%
16%
1

45
%

77%
107%
26%
63%
13%
7%
17%

105%
19%
18%
64%
13%
19
13%
65
77
99%
63%
10%
51%
59
128%
10%
60%
76
74%
28%
21%
68%
11%
53
97
3
8%
34%
1%
6%
7%
40%
75%
10%
48%
13%
43%
8% |
2%!

7
62%

10

x6
7

2%
4

200
200
300
200
200

Am Chicle.
Am Cot Oil pf
Am DrugByn.
Am Express:.
Am Hide A Li.

38
22%
1
46%
90%
33%
36%
28%
27
79%
127% 1127% 1127% 1127% |. %

11001Am Ice
200
5400
1500
400

Am Ice pf.
Am Inter Corp
Am Loco
Am Malt A G.

600!Am Saf Razor.
300 'Am Ship A C.
SOOjAm Sm A R..
100,Am Sm & R pf
lOOjArn Snuff
2001Am Steel Foun
7100
300

2400
2200
100
200
300

2100
100
500

Am Sugar
Am Sugar pf..
Am Sum TPb.
Am Tel AT...
Am Tobac....
AmWAElst pf
Am Woolen
Am Woolen pf
Am Z, L A S

3G00 Auaconda
100;Ann Arbor
lOOlArt Metal Cons
100! Assets Real
100

1100
200

Asso Oil
Atch, T & S F.
Atlantic C L..

400j Atlantic Petrol
2500
400

286001
2500
200
100
400

2600
100
500
1800
2600
200
600
200
200

A, Gulf A W I
A, O A W I pf.
Baldwin Loco.
Bait A Ohio...
Bait A O pf...
Barnsdall B...
Batopllas ....

Beth Steel B..
Booth Fish ..

Brooklyn R T.
B R T ctfs...
Burns Bros ..

Butte Cop A Z
Butte A Sup..
Cal Packing ..

Calumet A Ar.
POO'Canadian Pac.
700
100
25

Ccn leather
Cen I^eath pf.
Cen of N J

2400 Cerro do Pasco
Chandler Mot.
Chesap & Ohio
Chi Gt W pf..
C. Mil & St P.
C.M&St P'pf.
Chi A Nwn...
Chi & Nwn pf.
Chi, R I & Pac
Chile Copper..
Chino Cop....
C.C. CASt L pf
Cluett, PAC.
Coca-Cola ....

Col G A Elec..
Col Graph
Consol Gas...
Conso! Textile
Cons Distrib..
Contln Can . ..

Contln Candy..
Corn Prod Ref
Corn Pro R pf
Cosden A Co..
Crucible Steel.
Cuban Am S.
Cuba Cane S..
Cuba C S pf..
Del. L A West.
Dome Mines..
Elk Horn C...
End Johnson..
Erie
Erie 1st pf....
Erlo 2d pf....
Fam Play-Las
Fam P-L pf...
Fish Body O pf
Fish Body O pf
Fisk Rubber..
Gen Asphalt..
Gen Cigar ....

700lGen Electric..
5100|Gen Motors...
lOOlGcn Mot deb..
lOOlG M d pf 7 pe.

1300 Great Nor pf.
200 Great Nor Ore
200]Greene Can C.
lOOtHomeetake ...

100 Hupp Motor...
1001Houston OH...
2001111 Central

;60c ISOOlIndlahoma ....

100'Indlan Ref

6
xl2

1
6

1500
400
200
400

1600
4100
100
2800
1800
1300
200
500
600

1200
1300
200

1900
300
700
200
8600
100

1300
5700
100
1700
3200
700

1400
100
500
100
400
100

4700|
300
100
200
300

1860C
200

60 60
18%| 25%| 26
32%) 41%| 41%|el2

Inspiration C..
Interboro C...
Interboro C pf
Int Agrl Corp.
Int Agrl C pf.
tnt Harv Co..
Int Mer Mar..
Int M Mar pf.

2300jlnt Nickel ...

800 Int Paper ....

6001 Invincible Oil.
SlOOjlsland Oil A T
100 KC.FtS A M pf
700 Kan City So..
2700|KeUy Spr Tire

700
1900
1600
100
200

1800
1200
1900

9% 9% 9% »% + %
44% 44% 43% 43% . 1%
4% 4% 4% 4% . %

116 118% 116 118% + 1%
10% 10% 10% 10% .

69 69% 59 59% + %
63% 64 63% 64
84% 34% 33% 33% . \
88% 83 88% 88%
12% 12% 12% 12% +
4% 4% 4% 4%
6*4 6',4 6 >4 6*4 . '%
87% 37% 37% 37% + %
73 73 73 73 + 1
101 101 101 101 1%

%.25% 25% 25% 25%
59% 60 68% 60 %
87 87 87 87 . H
40% 41% 40% 41% + 1%
107% 107% 107% 107% ,

123% 123% 123% 123% . %
11% 12 11% 12 + %
53 53% 53 53% + 2%
75 75 74 74 %
96% 96% 96% 96% . %
9 to 9 10 -L. 1
28% 28% 28 28 4- 1%
38% 39 38 38 %
u 11 11 11 %
15 , 15 15 15
1% 1% 1% 1%

92 92 92 92 . '%
86% 86% 86 86%
87 88 87 88 + '%
12% 13% 13% 13%
27 27% 26 26% _ '%
22% 22% 22 22 .- 1
85% 86% 85% 85% . %
38% 38% 38 38 .. %
61% 51% 51% 51% . %
17% 17% 17% 17% . 1%
% % % % . %

66% 55% 58% 54% . %
3% 3% 3% 3%
9% 9% 9% 9% . '%
6% 6% 6 6 . %

101% 105% 104% 105 + 4
4% 4% 4% 4% + %

14 14% 14 14% + %
67 67 67 67
48% 48% 48% 48% + '%

113 113 112% 113
27% 28 27% 27% '%
64% 64% 64% 64% + %

200 200 200 200
28 28% 28 28% + i
43% 43% 41% 42 . 1%
55% 65% 55% 55% .- %
17 17 16% 16% . %
25% 25% 25% 25% _ %
39% 89% 39 39% + %
67% 69% 67% 68% + 1
102% 102% 102% 102% .

33% 33% 33% 33% . %
10% 11% 10% 11% + %
23% 24% 23% 24 + %
67 67 67 67 + 3
39% 39% 38% 38% 1%
35% 35% 35 85% . %
59 59% 58% 59% + %
4% 4% 4% 4% . %
88% 89 88% 89 + %
16% 16% 16% 16% . %
1 1 % % _ %
43% 45 43% 44 + %
% * % %

77% 78% 77 77% + %
107% 107% 107% 107% + 2%
26 26% 25% 26% + %
63% 63% 62% 62% %
13 13 13 13
7% 7% 7% 7% . '%

18 18 17% 17% 1%
105% 105% 105 105% . %
18% 19% 18% 19% + %
18 18 18 . 18 #

64 64% 64 64% 0

13 12% 13 13% %
18% 18% 18% 18% %
13% 13% 13% 13% %
64% 65% 54% 55 + %
76 77 76 77 + 1%
98 98 98 98 m

63 63 62 62 + 1
10% 10% 10% 10% . %
52% 52% 50% 51% %
59 59 58% 58% + %
122% 122% 122% 122% . %
10% 10% 10% 10*4 _ %
65% 65*4 65% 65%
74% 74% 74% 74% +' *%
74% 74% 74% 74% %
28 28 28 2S . %
21 21 21 21
5S 58 58 58 + '%
11 11 11 11
51% 51% 51% 51% %
96 96% 96% 96% %
2% 3 2% 3
7% 7V4 7% 7% ,

34% 34% 34% 34% . %
2 2 1% 1% . %
6% 6% 6V4 6% . %
7% 7% 7% 7% . %
38% 38% 38% 38% 4- %
76 76% 75 75% . 1%
10% 11 10% 10% . %
48 48% 47% 48% + %
13% 13% 13% 13% . %
49 49 48% 48% _ %
8% 8% 8% 8%
2 2% 2 2 . '%

60 60 60 60 + %
26 26 25% 25% %
41 41% 40% 41%! + %

1921. 1920. 1919.
Yea - to date 124.532.337 162,782,945% 223.617.18

Low-1 Clog-1 Not.1921..
High.| Lov.

22%
17%

150
103%
58%
57%
56%
!1%

16

130
97 T4

.-Closing... |Dlv.
Bid. Auk. |ln>
20
1094

151
100%

20%
10%

155

32 40% 41%
40
47%
10

12%
164%
118
89%
68%
17
16%
167%
24
15%
33%
73%
3
23%
43%
25
30
120
81
6%
13%
39
74%
61%
67%
23%
22%
40%
35%
38%
39
4
30%

148
-;o
41%
79%
71%
7%
15%
41%
17
67%
23%
36%
81%
42%
88
11%
64%
32
111%
51%
36%
90%
15
89%
65
67%
39%
24%
73%
96%
69%
13
25%
6%
7%
12%
98%
20%
7%

49
28%
56

101
24%
60
167%
110
76%
37
93%
10%
1S%
45
36%
27%
20%
72
13
25%
123%
67%
34

106
207
62%
58
£7%
74%
58%
79%
103%
35%
86%

112
59%
12%
41
42%
9%
9
24%
72
21
30%
94
49%
11%
17%
10%
42

112
65%
81

7%
136
97
24
36%
12%
8
84%
15%
10
22
63

16
33%
14%
13%

105
67%
3%
9
47%
64%
89
44
13%
16
32%
31%
61%
20%
1%
16%
87
.16%

48%
53%
13%
9%

145%
109
27
44%
15
8

100
20%

50
64
13%
9%

146
109%
29
41
16%
9

100%
21

11%I H%
25% 26
70% 71
1%) 1%
19% 20
39% 40
17%' 18
11 14%

109
74%
4%
11%
58
72%
53
51%
14%
22%

112
75
4%
11%
62
73
64
53
14%
2%

40% 40%35%! 35%
77% 77%
!3

3%

Bales.
2900
1900
200
100
600
100
300

lOpen-Ing.
Kennecott
Key Tire & R.
Kresge S S...
Kresge S 8 pf.
Luck Steel ...

Laclede Gas..
Lehigh Val...

31001 Loews, Inc....
300'Loft, tnc
3C0 Lorillard P....
200j Louis & N
100 Manatl Sugar.
100
100
100

54900
200

Man Elev guar
Marland Oil. . .

Maxwell M B.
Mex Pet
.Miami Cop...|

fl.60 8800!Mid Sta Oil...
SOOlMidvale St & O
100 M. St PAS SM
100|Mo, I^tn & T
400|Mo Pacific ..

800! Mo Pacific pf
2C0|Mont W & Co

120('lNet Acme ...

100 Nat Biscuit pf
1001 Nat Lead
400 |N R of M 2 pf

ISOu Nevada Con C
200

1400
200
100

2600
2900
4200
1700
2S0O

N Y Air Br....
N Y Central...
N T, C ft St L
N Y Dock pf
NY.NH&H
N Y, Ont & W.
Nor Amer Co
Nor Am Co pf
Nor Pacific.

1001Nova Sc S & C

20%
10%
151%
101%
41%
48%
54
13%
9%

146%
109%
26%
40%
16
8%
97%
21%
11%
25%
70%
1%

High¬
est.

20%
10%
161%
101%
41%
48%
54
13%
9%

146%
109%
26%
40%
16
8%

100%
21%
12
25%
70%
.1%

19% 19%
39% 39%
17%
14%
110

17%
14%
110

75 I 75
4%j 4%
11%
62
73%
54%
61%
14%
22%
39%
35%
77%
13%

1 %| l%; ..! 200!f)kla P & Rof.l 1%
19%
92
5S%

27% 36%
3S%| 45%

19% 2 lOOiOrpheum Cir.. 19%
1001 Otis Elevator.! 92V

34% 42%
6 I 7%
9%
32%
6%
33%
15%
2<-%
16
9%
21%
5%

62
24%
89%

21%
C7
11
60%
36%
38%
18
8
41%
79%
42%
10%
19%
2%
5
3%
59%
12%
4%

32
16%
32%

11
36%
10%
61

59%I 5 100 Pac Gas & EL
38% 1% 10800 Pacific Oil ....

8700 Pan Am P & t46
43
8
12%
37
10%
51%

19 I 19%
29%
23%
11%
25%
6%

60
26
91%
27%
24%

29%
24
12
25%
7
60%
26%
91%
27%
24%

83%' 84%
12%
70%
42%
42%
22%
11
51
81
44%
12
23%
2%
5
8%

67
18%
6%
33%
19%
36

67%
17%
42
124%
105%
67%
21
43%
3%
3%

29
15%
16%
13
45
6
15%

111
62%
19
46
95%
46%
38
8%
43%
41%
40%
74
26
70%
105
41%
8%
25%
20%
6%
7
18
49%
i:%
20%
76
38%
7%
7
6%

23
105
30%
70%

78%
20%
46

137
107%
72
24%
72%
3%
4%
35%
19%
22%
15%
64
7%
16%
121%
65
26
54%
108
51%
43
11%
45%
50%
49
87
32
78%
109%
49%
8%
30%
30
7%
7%
20%
60
16%
22%
81%
45
8%
7%

18
71%
45
43
22%
11%
51%
85
45
12%
24
2%
5%
9%
67%
18%
6%
34%
19%
37

1300
100
400
3400
700
400
100
200
800

.3800
2100
200

1700
100

2400
500
300
100
400

7600
100
100
500
100
600
200

Pan A P & T B
Panhand P&R.
Par & Blng...
Penn R R....
Penn Seab St.
Peoples Gas...
Pere Marq ...

Phil Co
Phillips Pet...
Pierce Arrow..
Pierce Ar pf..
Pierce Oil ....

Pitts Coal.....
Pitts & W Va.
Pullman
Punta Al Sug.
Pure Oil
Rail Steel Spr.
Ray Con Cop.
Reading
Reading 1st pf
Reading 2d pf.
Replogle S....
Rep Mot Tr...
Rep Ir & Stlt
Rep Ir & S pf.

5.20 62601 Royal Dut N Y
St Jos Lead..
St Louis & S F
Saxon Motor..
Seab Air Line.
Seab Air L pf.
Sears Roebuck
Seneca Cop....
ftbattuck Ariz.
Shell Tr & Tr.

3600lSinclair Cons.
lOOjSloss Sh S & I.

78%| 6 7900|So Pacific ...

22001 So Railway .

74c

100
1100
100
100
200
700
900
100
200

26%
109
40
70

46% .. 400 So Railway pf
139 5 100 Stand Oil N J.
107% 7 1100 St Oil N J pf..
72% 4 700 St Oil of Cal..
25% 2 400 Stew War Spd
72% 7 19300 Studebaker ...

4 .. 800 Submar Boat..
4% .. 900 Superior Oil ..

35% 3 4200 Texas Co
19% 1 1900 Tex Pac C & O
22% ,, 700 Texas & Pac..
16 100 Third Ave ....

64% J6 4200 Tob Products..
8 2400 Transcon Oil..
16% 1100 Union Oil ....

121% io 600 Union Pacific.
66 4 100 Union Pac pf.
27 .. 100 United All St..
55% s 300 United Drug..
108% 8 200 United Fruit..
51% 6 2600 Un Retail St..
43%
12

5 100 USCIP&F pf..
.. 5700 U S Food Prod

40% 4 2200 U S Ind Alco.
60% .. 200 U 8 R & Imp.
49% 110O U S Rubber...
87% *8 100 U S R 1st pf..
33 % 300 U S S. R & M.
78% 5 17900 U S Steel
110 7 300 U S Steel pf..
50 2 2900lUtah Cop
9 ,, 100 Utah Sec
30% ,, 1800 Vanadium ....

30% ,. 100 Va-Car Chem.
8 100 Vivaudou
7% 100 Wabash
21 100 Wabash pf A.
63 2% 1100 Wells Fargo...
17% 1000 W Mary 2d pf.
23% 100 West Pac
82% *7 600 West Un Tel.
45% 4 300 Westing E&M
8% ,, 100 Wheel ALE..
8 ,, 600 White Oil
6% .. 1500 Willys Over...

27 .. 200 Willys Over pf.
7 300 Woolworth pf.

41 4 200 Worth Pump..
75 7 100 Worth P pf A.

59 \
3G%
45%
42%
7%
12%
37%
10%
61
19
29%
23%
11%
26
6%
59%
26%
91%
27
24%
83%
12%
71%
42%
42%
23%
11%
51%
84%
45%
12%
23%
2%
5%
9%
66%
18%
6%
33%
19%
37
79
20%
46%
137%
107%
72%
25
73%
374
4%
35%
18%
22%
15%
65
7%
16%
21%
65
26%
54%
107%
51%
43%
11%
45%
51
48%
87
S3
79%
109%
49%
8%
31%
30%
7%
7%
20%
59
17%
23%
82%
45%
8%
7%
6
27
108%
40%
73

11%
62
73%
54%
51%
14%
22%
40%
36%
77%
23%
1%
19%
92%
59%
36%
46%
43
7%
12%
37%
10%
61
19
29%
23%
12
26
6%
60%
26%
91%
27%
24%
83%
12%
71%
42%
42%
23%
U%
51%
84%
45%
12%
24
2%
5%
9%
67%
18%
6%
38%
19%
37
79
20%
46%
137%
107%
72%
25
73%
3%
4%
35%
19%
22%
15%
65
8%
16%
121%
66
26%
65%

108
51%
43%
12%
45%
61
49
87
33
79%
109%
50%
8%
31%
30%,7??
7%
20%
60%
17%
23%
82%
45%
8%
7%
6

27
108%
41
73

est. mg. lOh'nge
20
10%

161
101%
41
48%
63%
13%
9%

146
109%
26%
40%
16
8%
97%
21
11%
25%
70%
1%
19%
39%
17%
13%
110

4%
11%
62
72%
54%
61%
14%
22
39%
35%
77%
23%
1%
19%
92%
59%
36%
45%
42
7%
11%
86%
10%
51
19
29%
23
11%
25%
6%
69%
26%
91%
27
24%
83%
12%
70%
42%
42%
22%
11%
51%
84%
44%
12%
23%
2%
6%
9
66%
18%
6%
33%
19%
37
78%
20%
46%
137%
107%
72%
25
72%
3%
4%
35%
18%
22
15%
64
7%
16%
121%
65
26%
54%
107%
50%
43%
11%
45
51
48%
87
32%
78%
109%
49%
8%
30%
30%
7%
7%
20%
59
16%
23%
82%
45%
8%
7%
6
26%
108%
40%
73

11%
S7
10%
51
19
29%
23
12
25%
6%
60%
26%
91%
27%
24%
88%
12%
70%
42%
42%
22%
11%
61%
84%
44%
12%
24
2%
5%
9
67
18%
6%
33%
19%
37
78%
20%
46%
137%
107%
72%
25
72%
3%
4%
35%
19%
22
15%
64%
8
16%
121%
65
26%
55
108
51
43%
11%
45%
61
49
87
32%
78%
109%
50
8%
30%
30%
7%
7%
20%
60%
16%
23%
82%
45%
8%
7%
6
26%
108%
41
73

.Ex div. tEx right-. Jin scrip, x Part stock, c In stock, f Part extra.
NOTE.Odd lot transactions are not recorded In separate line unless sales

were made at price outside of the regular lot range.

32.44 Bombay, cents s rupee.
Demand 27.50 27.75 28.110
Cable 28.00 28.25

40.84 Yokohama, cents a yen.
Demand 47.30 47.50 48.00
Cables 47.75 47.75 48.25

BOOTH AMEBICA.
32.44 Rio do Janeiro, cents a mflrels.

Demand 13.00 13.1214 12.T5
Cables 13.1214 13.25 13.00

42.45 Buenos Aires, cents a peso.
Demand ......82,50 33.8714 80.3714
Cables 32.6214 33.00 30.6214

103.42 Uruguay, cents a dollar.
Demand 87.76 67.33 64.75
Cablet 68.00 67.50 65.00

CANADA.
New Tork fundi In Montreal, f 101.88 pre¬

mium per $1,000; Montreal funds In New
, $92.48Tork, $92.4$ dlecount per $1,000.

MOlfET MARKET.
.WEDNESDAT. BEPTEMBER 28. 1921.

Renewals 5 I7,a*t 3
111*11 0 [Vear't high 6
Low S |Tear's low 314

TIME LOANS.
Mixed collateral, 60 to 90 days 514
Mixed collateral, 4 to $ months
Industrials. AO to 90 days 514
Industrials, 4 to A months 61495%

COMMERCIAL TAPER.
Best names. 4 to A months 5%#A
Other names, 4 to 6 months 8
DISCOUNT B&TES. BKSEBTE BANE.
Commercial paper. *15 days, D; 60 to 90

days, 5; Liberty bonds and Victory notes,
15 days, 6; 16 to 90 days, 3; bankers'
»'.> eptances, 16 to 90 days, 5.
.Fixed September 31. Prevloue rate, 314,

fixed July 21.
OPEN MARKET RATES.

Prime eligible acceptances on rail, 40514;
rediscount at Reserve banks, CO to 90 days.
41s<74%; non-member and private hankers,
eligible, 60 to 90 days, 314931 non-ellglble,
10 to 90 days, 6%#M4.

CLEARING HOUSE 8TA1
Clearing House exchanges, $667,100,000;

balance*, $63,300,000; Federal Reserve credit
balancea, $40,400,000.

SILVER MARKET.
Official bar silver In New York, domeslle,

Ot'Hc. an ounce, unchanged: foreign, 71«4e.,
off lie.; London, 48l6d., off lid.; Mexican
dollars, 86c., off 140,
The range of silver prices this year:

Highest. Lowest.
London 43"|d. Sept. 27 50%d. Mar. 5
New York.... 71%c. Sept. 27 53c. Msr. 6

N. AND W. KLBCTS DIRECTOR.
Vh tladrlfhia9 Sept. 28..F. H. Hoy-

ster, Norfolk, Va., was to-day elected a
director of the Norfolk and Western
Railroad, succeeding Victor Moraweta,
resigned.

Closing prices bid In yesterday's open
market for United States certificates of
indebtedness and notes were an follows:

Due Tups. Ap'x.
1921. P.O. RM. AkU. Plii. Y'ld.
.Dec.... 6 100A 10O,V 100/, 3.86
1022.
Keb.... 5% 100 7-32 10011-32 100* 4.64
.March, r. 100% 100% 100'*, 4.42
.March. 5% 10O* 100* 100* 4.55
.March. 5% 10O* inn*. 100* 4.R2
.June.. 5% 10O% 100% 100% 4.74
Aug 5% 100* 100,', 100* 4.92
Kept... 5% 100,V 100* 100* 4.91
1024
.June... 5% 101% 101% 100% C
Kept... 0% 100* 100 11-10 100* 3.25
.Acceptable in payment of Federal taxes on

the dates of maturity.

SECURITIES AT AUCTION.
99 Del Norte. $00.
90 Railway Storage Battery Car pf.. $70 lot.
$10,000 Georgia Coast and Piedmont first
mortgage 5 per cent, trust receipts, $250.

$10,000 Haytlan American three year 7 per
cent, gold note, due July 1, 1922. January
1921. coupons attached. Certificate of de¬
posit. $63 lot.

$10,000 Haytlan America^ four ysar 7 per
cent, gold note, due July 1, 1923. January,
1921, coupons attached. Certificate of de¬
posit, $03 lot.

$10,000 Haytlan American flea year 7 per
oent. gold note, due July 1, 1924. January,
1921, coupona attached. Certificate of de¬
posit, $60 lot.

$3,000 Virginia Railway and Power first
and refunding 3 per cent, mortgage gold
bonds, due 1031. 67%.

30 Standard Water, Delaware. $33 lot.
43 F. H. Wood. W. H. Dolaon. $100.
1.292 Memphis Gas. $70 lot.
6,546 Memphis Gas, $113 lot.
420 Pathc Freree, $100 lot.
132 Heahnard Finance, $100 lot.
73 Seaboard Finance $30 lot.
$07 ,300 Heaboard Finance two year 7 per

cent, redeemable oonvartlble notee, 70%.

CR1SSINGER WOULD TAKE
AWAY BANK'S CHARTER
Second Case in History of a

National Institution.
Washington, Sept. 28..Revocation of

the charter of the First National Bank
of Hagerstown, Md.. is sought In a suit
filed against the bank to-dAy In the
United States Court at Baltimore by
Comptroller Crisslngcr, who alleges "per¬
sistent violation of the national banking
laws." The action was declared by the
Comptroller to be only the second In the
history of the national banking system
in which revocation of charter had been
asked.
Pending a hearing Robert D. Garrett

was appointed temporary receiver.

GERMAN BANK STATEMENT.
Rbulj.v, Sept. 28..The statement o*

the Imperial Bank of Germany as of
September 23 shows the following
changes;

Marks.
Coin and bullion Increased 564,000
Gold decreased 2.000
Troaaury notes Increased 1,121.004.000
Notes of othsr banks Increased. 1,929,000
Rills discounted decreased 4,426,267,000
Advances Increased 28.666,000
Investments decreased 2,160,000
Other securities Increased 348,754,000
Notes In circulation Increased., 709.250,000
Deposits decreased 3,731,002,000
Other liabilities Increased 260,650,000
Total gold holdings 1,023,705,000

UNITED STATES TREASURY STATEMENT.
fpectal Despatch fo Tap Npw Tois Hobslp,

New York Herald Unrean,
Washington, D. C., Sept. 28.

He cnuc receipts and expenditures at thi close of business on September 26:
Corresponding Corresponding

This period .Fiscal period fiscal
Receipts ordinary: month. last year. year 1921. y-ar 1920.

Customs $19,726,991 $20,442,274 $63,972,347 $80,164,000
tnternal revenue:

Income and profits tax.... 526,201.994 708,890,948 020.798.61.", 82 ,,3. >0,511
Miscellaneous 104,777,730 l.'IO,0-14,753 332.533.012 582,426,606Miscellaneous revenue 10,238,025 21,863,538 71,538,431 212All,878
I'anamn Canal tolls, Ac 1,197,798 8,285 2,701,785 1'<53.908Total ordinary 662,142,347 875.039.804 1,113,054.188 1,503.806.905
F.xceaa of ordinary receipts over

... ... ...ordinary disbursements 453,647.872 431,232,142 202,183,007 825,016,431
Total ordinary disbursements 106,194,674 423,817,662 821,471.091 1,177,890,864

Ralancn to-day. I838.843.A17,
?Receipts and disbursements for June reaching the Tretsury in July. Are Included.

FOREIGN MARKETS.
London, Sept 28..Trading was quiet

on tho Stock Exchange to-day. Bar
stiver, 43ftd. an ounce; bar gold, 110s.
lid.; money, 3^4 per cent. Discount
rates: Short bills, 4H per cent.; three
months bills, 4% per cent.

Patus, Sept. 28..Prices were irregular
on the Bourse to-day. Three per cent,
rentes, 56 francs 20 centimes; exchange
on London, 52 francs 40 centimes; 5 per
cent. loan. 81 franca 45 centimes: the
dollar, 14 franca 2 centimes.

German Credits Renewed.
German credits for more than $15.-

000,000, Issued by' New Tork banks
against silver and other assets, have
been renewed tor varying periods, ac¬
cording to Information obtained yester¬
day. Of that amount $10,000,000 In two
blocks waa secured by silver, much of
which was shipped to New York and la
domiciled here. The next payment by
Germany Is tho quarterly Instalment of
the 26 per cent export tax, due on
November 15, and representations have
been made to London and New York
to the effect that the German Govern¬
ment will not be able to meet tho re¬
quirements, which aro In the neighbor¬
hood of 250,000,000 gold marks, about
$62,500,000. In the renewal of credits
accomplished in Now York, I.ondon
and Amsterdam the banking Arm of
Mendelsohn acted as mediator.

Call Money Easier.
Call money loaned all day yesterday

In the New York Stock Exchange at 6
per cent, but outside money was of¬
fered at 4% per cent, and eome of It
went unloaned. A great deal of business
was done at 4% per cent. The time
money market seems to have dried up
since the drop In the Federal Reserve
Hank of New York's discount rate to
5 per cent. A more encouraging business
was seen in acceptances.

Government Withdrawals.
Tho Federal Reserve Bank of New

York announced yesterday that about
$8.000,000 of Government deposits would
be withdrawn from member banks to¬
day.

TOPICS OF WAIL STREET.
Sen Low tmw German Mark*.
German marks touched yesterday

new low record of 78 hundredths of a

cent, rallying fractionally before the
close. At the same time the Imperial
Bank of Germany Issued another disap¬
pointing weekly statement. Its latest
statement shows an Increase of 1.131,-
000,000 marks In the amount of Treas¬
ury notes outstanding and an Increase!
of 700,000,000 marliB In circulation. The
gold position was unchanged.

Adams Express Stroug.
Adams Express, a stock ordinarily

very Inactive and rarely seen on the
tape, appeared yesterday at regular In¬
tervals and In fair sized blocks. More
than 2,000 Adams shares changed hands
yesterday and a high mark of 48 for
them wks hit. a net gain on the day of
2 points. A house which Is said to have
done all the buying of the stock Is
understood to act at times for the
American Express Company. The latter,
according to gossip in the Street, has
been picking up for a long time all
available lots of Adams Express wher-
ever they could be .bought for a reason-
able tigure. Important developments In
connection with the Adams company arc
hinted at as the reason for the buying.

Baldwin Not In Tax Trouble.
Interests here identified with the

Baldwin Locomotive Works Insisted yes¬
terday that there was nothing In tho re¬
port that the company was to be moved
against by the United States Govern¬
ment for the recovery of 210,000,000 of
taxes. There was no controversy be-
tweon the Government and the company.
It was declared, and despatches from
Washington, quoting Government offl-
clals, appeared to bear out that asser-
tlon.

Steel Operations nt 35 Per Cent.
The United States Steel Corporation,

as a whole. Is operating at approxi¬
mately 35 per cent, of capacity, accord¬
ing to figures obtained In official quar¬
ters yesterday. That percentage repre¬
sents a slight Increase compared with
Its operations of a week ago. How very
small business In some departments, es¬
pecially in heavy products, Is running is
Indicated by the fact that In specialties
such as nails, plates and sheets Its op¬
erations run from 55 to 70 per cent The
company's wire nail mills are said to be
running at 55 per cent., Its tin plate
plants at 70 per cent and Its sheet fac¬
tories at 65 per cent Those depart¬
ments, therefore, must represent .. very
large proportion of the corporation'* op¬
erations If they are on a 35 per cent,
basis.

Ice Dividend Increased.
An explanation of the move Jn Amerl-

can Ice common stock was seen yester¬
day in the announcement that a dlvl-
dend of 1% per cent, had been declared
on that issue, payable on October 25 to
its stockholders of record on October 7.1
That dividend is In contrast to 1 '4 Por
cent paid three months ago and a pre¬
ceding regular quarterly rate of 1 per
cent- The regular 1 >4 per cent, dlvl-
dend on its preferred stock was declared
payable on October 25.

Whole List Again Irregular.
Extfeme Irregularity was once more

yesterday the stock market's feature,
certain stocks advancing very materi¬
ally and others declining In similar pro¬
portion. Most oil stocks were under
heavy pressure until the last hour of
yesterday's session, when a sudden buy¬
ing movement enabled them to wipe out
most of their losses and In some cases
to record net gains on the day. That
condition, however, was not paralleled
by- Pan-American shares, which closed
with losses very close to the day's lows.
Tape readers were unable to understand
during the first two or three hours the
steadiness of Mexican Petroleum In the
face of extreme heaviness In the Pan-
American Issues. It was explained
later, however, when there came a sud¬
den drop in Mexican Petroleum, which
made news lows for the day and con¬
tinued until the sudden spurt of buying
in the last hour. It was said that a
single order to sell 30,000 shares of Pan-
American had been executed and that
Mexican Petroleum had been held steady
while that order was being disposed of
in order not to unsettle tho oil stock
market too much. After the order was
executed Mex Pete was allowed to go
Its course.

Durant Motors.

Wall Street was very much surprised
to hear that the Illinois Securities Com¬
mission had refused to permit the sale
of Durant Motors stock in that State
on the ground that It was "promotional
and without basis of value." While the
Street knows that Durant Motors Is a

new company, It did not subscribe yes¬
terday to the no basis of value theory.
The general feeling was that the Illinois
commission had been unfair, to say the
least. In Its action. The stock broke a

point or more In the curb when the de¬
cision of the Western officials was made
known here.

'ar Loadings Resume Increase.

Cars loaded with revenue freight in
i week ended on September 17 totalled
1,762, or 105,644 more than those of
I preceding week, and the largest
mber loaded in any week since De-
¦nber 4, 1920. The foregoing total
s, however, 137,404 and 141,229 cars
s. respectively, than the totals of the
-responding 1920 and 1919 weeks. In
nparlson with the preceding week 16
ould be remembered that Labor Day
used a shlnkage in loadings of the
st week in September.

Railroad Strikes.

Local railroad executives decline to
become alarmed over reiterated strike
talk by officials of train service em¬

ployee unions. It is pointed out that
newspaper accounts seem to have over¬
looked the wide difference between a
strike authorized by the employees and
an actual walkout. Even the flatfooted
phrasing of the ballot used by the Broth¬
erhood of Railroad Trainmen, rail offi¬
cials said yesterday, stated that "strike
benefits are not paid In connection with
tho general wage movement" and that
no strike would be authorized by the
leaders unless the questions at Isgye
could not be settled In a way satlsl®-
tory to the general grievance commit¬
tee, which Is controlled by the leaders
of the brotherhood. Leaders of the
Order of Railway Conductors, the Broth¬
erhood pf Locomotive Firemen and En-
glnemcn and the Brotherhood'of Loco¬
motive Engineers submitted the accept-
ance or rejection of the 10 per cent
wage cut In a form leaving ample dls-
cretlon for themselves In the calling of
walkouts.

Lackawanna Railroad.
Speculation as to what action the

managers of the Delawaro, Lackawan-1
na and Western Railroad would take
on Its dlvidnd at to-day's meeting
was rife In Wall street yesterday. For
years Its stock has been on a 20 per
cent, annual basis, and since Its last
cash dividend was paid tho amount of
outstanding shares has been doubled
by a 100 per cent, stock dividend. No
official inkling has been received of the
probatfle course that the directors will
take, and It Is believed that their final
decision In the matter will not be
reached until after a full discussion
and exchange of views In to-day's
meeting. Tho road's favorable com¬

ings report for August and the first
eight months of 1921 has led most of
the financial community to expect at
least the maintenance of the same
yield basis as heretofore by the dec¬
laration of a 10 per cent dividend on
the doubled amount of lta outstanding
stock.

$970.50
Invested today

la the 8% Bacurod Oold Notes of
one of the leading Publlo Uflirt*
Companies

will produce
in 20 years $1000
Return from

Coupons of $1600
A total of $2600

We have prepared an unusually
complete and interesting circular
describing this Issue, compliment¬
ary coplo- of which will be sent on
request.

A. B. Leach& Co.,Inc.
Jnccslmcnt Securities

62 Cedar Street, New York
Chicago Boston Cleveland Usrtfr^rt
Philadelphia Minneapolis PiHitmijjti

GOODYEAR
Tire & Rubber

Prior
Preference 8%

Syndicate
Receipts

Bought.Sold.Quoted

TOBEY&KIRK
Members New York Stock Exchange
25 Broad St., New York

Direct Private Wire
1'ITTSBUROlt CLEVELAND
CHICAGO DETROIT

COUPONS
Payable at Our Office

October I, 1921
BRUSH"ELECTRIC CO.

1st Bs. 1052

DURHAM PUBLIC SER.
CO.

Gen. Mtgo. 8s, 1920

EMPIRE GAS & FUEL
CO.

8% Notes. 192*

GAS SECURITIES CO.
8% Notes, 1922

KN0XV1LLE GAS CO.
ist 6s, 1963

MASSILON ELEC. &
GAS CO. .

Gen. Mtge. 8s, 1038

SOUTHERN ONTARIO
GAS CO.. Ltd.

1st Ss. 1963

Henry L. Doherty
& Company

60 Wall St, New York

Analysis
Pacific Gas & El. Co*
showing favorable position
of its various securities, in¬
cluding the common stock,
which may be attributed to
the consistency and depend¬
ability of the earning power
demonstrated by companies
doing this character of busi¬
ness, even under present ab¬
normal business conditions.

Copy H. P. G. on rcqumit

WC.LangkrySCd
MEMBERS NEWYDBKSTOCK KSCHARG*

WE HAVE
ORDERS IN

American Brass
Coca Cola Co. Pfd.
Farrell Coal Pfd.
Merck & Co. Pfd.
Ransome Concrete Machine
Standard Tank & Car Pfd.
Schulte Retail Stores

KIE.LY & HORTON
40 Wall St. NetvYork

PH0NC3 John ©330-41M

Hart-Pan Pfd.
McCall Corp. Com. & Pfd.
Virginian Ry. Com.
J. K.Rice,Jr.& Co.
Plion.s 4000 to 4010 John. 30 Wall Bt.. N. T.

Bonds for Investment
Harris, Forbes & Co
Fins ttract, Cam.r William

NEW YORK


